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sol) Ol pd§l Slee Ml Gol add) Lay (8) Sue 


AU Bly gdU jgbill g ARS Glow Gar 3 

































































Liles» Saal! OLYgII oll! shaw sigll jl yall Slaw 
0.001 0.002 -0.001 0.003 -0.001 0.002 baw gil! 
0.002 0.003 -0.002 0.000 0.001 0.009 Sigs 
0.060 0.070 0.117 0.148 0.158 0.312 thal Lol 
-0.085 -0.092 -0.098 -0.230 -0.134 -0.277 So) Lagi! 
0.021 0.023 0.031 0.045 0.040 0.063 Sobel Glas 
14.943 9.252 -23.140 | 17.9382 | -58.740 | 25.983 eH! Joles 
0.067 0.108 -0.043 0.056 -0.017 0.038 Sharp 18 
-0.203 -0.453 0.248 -0.180 0.255 -0.498 | Skewness busi Jl. 
3.601 4.561 4.131 5.624 3.965 8.180 | Kurtosis ole! oles 
8.480 52.510 24.606 | 113.098 | 19.200 | 448.710 | Jarque Bera isi 
0.014 0.000 0.000 0.000 0.000 0.000 JL I! 

387 387 387 387 387 387 elBsdU) sae 





The Economist abbas le olaieYh dell oblue : oll 
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AU Bh gdU day path Glqel 9 SLU SIMI bLG YI Soles (19) Sgue 





dag yal) AQUI Sl yg! Sql 3 Sly SIMI bls 




















8 7 6 5 4 3 2 1 Pl 
0.059 0.022 0.018  -0.007 0.0383 0.051 0.181 0.247 Caml 
0.035 0.062 0.094 -0.018 0.090 0.206 0.164 0.199 ve 
-0.057 0.062 0.037 0.021 0.000 0.057 -0.013 -0.002 oi 
0.016 0.051 0.007 -0.048 0.063 0.041 0.074 0.146 Apogrull dae yal 
0.069 0.036 0.115 0.104 0.105 0.132 0.090 0.135 cags5ll 
0.1389 -0.028 -0.010 -0.070 0.048 -0.036 -0.043 0.084 ob 
0.029 -0.042 0.071 0.033 0.108 0.078 0.108 0.098 All 
-0.012 0.081 0.027 0.039 -0.002 0.075 0.152 0.181 bine 
0.009 0.121 0.033 0.056 _-0.004 0.089 0.143 0.016 cigs 
day sell AU Syl Slgel 3 Glyde SII bLs YI 

8 7 6 5 4 3 2 1 Sl 
0.005 0.028 0.015 0.058 0.072 0.051 0.047 0.139 Cyl 
0.008 0.006 0.026 -0.002 0.010 0.008 0.007 0.476 > 
0.031 0.033 0.015 0.115  -0.073 0.026 0.017 0.081 oxi 
0.087 -0.019 -0.034 -0.031 0.006 0.084 0.006 0.197 Hesgall 443 pal 
0.013 0.073 0.122 0.117 0.016 0.078 0.094 0.347 caygSl 
0.093 0.037 -0.013 -0.036 -0.058  -0.042 0.009 0.151 oly 
0.085 -0.035 -0.0385 -0.0835 0.052 0.224 0.222 0.568 a 
-0.004 -0.003 -0.003 0.019 0.095 0.069 0.082 0.168 bine 
0.021 -0.022 -0.017  -0.017_ _-0.020 _-0.014 -0.019 0.469 ogi 
day yall AQUI Sl yg! Sql 3 Olga Awl! Aaa SI! bls, 

8 a 6 5 4 3 2 1 Sl 
0.046 0.026 0.004 0.119 0106 0.117 0.138 0.222 caymrll 
0.088 0.074 0.154 0.066 0.102 0.115 0.106 0.413 oe 
0.027 -0.019 -0.012 0.126 -0.058 0.031 0.015 0.087 os 
0.112 0.019 -0.049 0.001 0.036 0.131 0.039 0.225 Regal dal 
0.076 0.12 0.11 0.136 0.082 0.131 0.093 0.314 aiy9Sl 
0.111 0.134 0.03 0.019 -0.005 -0.029 0.114 0.244 oly 
-0.086 -0.037 -0.0387 -0.038 0.047 0.215 0.215 0.565 Al 
0.113 0.083 0.112 0.145 0.247 0.218 0.273 0.361 wine 
-0.005  -0.019 _0.026 0.027 0.007 ~—0.051_~—-0.018 ~——0.405 ogi 
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SB ygbill g ASSL Sig Gary 3 GLU SIMI DG YI roles (G9) Jgae 


Byghill y ALI AQUI gg! alge! 3 Olga SIU! bls YI 


€ 




















8 7 6 5 4 3 2 1 ul 
0.036 -0.126 0.039 -0.083 0.076 -0.071 0.154  -0.189 S25! 
0.062 0.025 -0.068  -0.048 -0.003 -0.098 0.061 -0.034 wl 
0.011 0.029 -0.076 -0.019 0.026 0.017 0.015 -0.006 StS! 
-0.004 -0.018  -0.038 0.066 -0.056 -0.025 0.026  -0.031 Gleb 
-0.047 -0.095 -0.061 0.008 0.012 -0.023 -0.037 -0.008 Saad! obs! 
-0.030 0.032 -0.066 0.085 0.141  -0.028 0.003  -0.065 (sles y 
Byghill g ASL AYU SI gM Spel 3 Big ard SIU! bLG, YI 

8 7 6 5 4 3 2 1 pill 
-0.003 -0.004 -0.004 -0.003 -0.003 -0.003 -0.004  -0.003 S25! 
-0.014 0.126 0.037 -0.009 0.049 0.024 0.044 0.164 sig! 
0.000 0.000 0.000 0.000 0.000 -0.003 -0.006 0.497 ha 
-0.041 -0.014 0.016 0.060 0.088 0.082 0.032 0.063 oll 
-0.005 -0.005 -0.006 -0.006 -0.007 -0.007 -0.007 0.496 Saad! obs! 
-0.005  -0.005 -0.005 -0.005  -0.005 -0.005 -0.005 0.497 (sles 
Byghill g ASL AU) Ig! Spel 3 wlgel Awl) doa SI! Ls, 

8 7 6 5 4 3 2 1 pill 
0.021 0.007 0.005 0.011 0.014 0.028 0.014 0.032 aj ball 
-0.041 0.059 -0.016 0.024 0.068 0.032 0.064 0.112 i! 
0.013 0.003 0.009 0.003 0.001 0.002 -0.013 0.473 SI 
-0.034 0.018 0.061 0.016 0.079 0.113 0.06 0.044 oll 
0.018 0.017 0.015 0.016 0.00 -0.02 -0.006 0.486 Saad! ob Ys! 
-0.01 -0.008 0.003 -0.001 _-0.007_ _-0.009 _-0.01 0.495 (sles y 
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» Li! dul a eolis 


Aes) cities IDW tmebls On ye Ulam) le oles tl ol Barb (10) Jgsadl gs 
(ns Limes Byte ge fy ine ab Ula! go alpel 9 dye! Glgw ll Game 3 prull 
9 (Abel) 0.067 cay col id Ceebly Gaye Tilem! aS ol Baru Gam Jel Le yull 
the pyle Ug olay wl) BW pops UL 32" os OS Ley (p20) 0.002 
DU (Sa Of (gle Jay bee ( bball 2.38 5 ( card 1.52 oe col ist (rll 


ASlgdall Aaj Ales ase paul! pb 5s oly g&si dys CSL! ode ine 


Integrated Durbin Watson Statistics guubls wo 4obe>! (10) Jgr> 
ys obs 395 bins Ayo gre] gs Onl ols Old 
0.002 | 0.008 | 0.005 | 0.006 | 0.007 | 0.004 | 0.005 | 0.035 bx! Es 


1.586 | 1.83 | 1.743 | 1.642 | 1.664 | 1.962 | 1.525 | 1.971 ed 
obo 
Lislbs ybLJ : 5 é yr 
PE de Ob | yw sgl | Sesh 2 yl Suis 
0.008 | 0.005 | 0.026 | 0.014 | 0.067 | 0.017 | 0.003 Le! pus! 
2.103 | 2.01 | 2.069 | 2.013 | 2.066 | 2.376 1.8 sbi 



















































































Riu)! pd Sys TSLom| Skorik, dy yell AU Flaw rw pdpe ylyiiee! Lol pal 
gp SE apey, Ce ogey 2 SH TISSL (35) 9 (34) Gold! paay pst ADF 
Tglom| cle sbeietl Kk pata) oid sass Leads age prs 5 ple oles 


ABLaa Yl og! Un io Gilgll cigaill USS Sue Akaike~” 
k 
ALp, = oLp,_,+ > 6,ALp_, + 
P= Sp.s + 2 SAlp.. + 6, AIC =-2(1/T)+2(K/T) (34) 


Cok 5 @GLDZ. OST : PE THEGRGRCECD On (GG7TBRA kaike information Criterion (AIC) GGT? 


172 


k 
AALp, = OALp,., + >) 6,AALp,_, + €, 
= (35) 


g Sle fas PH ok YI Lis 3A Gay el phe ples! tas LP, eae 
cage (FO) UBlgdall WS yall sd bs quills guia) WLI b Gyll cw CAMP: 
WS 9 Vormsdl oo pS) olball oo dgued! USloaY gg Lkes As il ody Guu 
(1) Sgsedt 3 coal Vodls stm dygine Seis sis 
GIy oy 9 Lig yl Gig oy GIGS! sage Vai gas! Ibe ge Boot 
AS aI) And fd LI bho jlytiel 9 ell pope Ailgde Gum oo Bygbill 9 GSlil 
9 Gig W LS 31S Lysine Goins ais Ugo pall bho Jb Gite I pas) Lilt 
oleh! gle cagial gf coli! folall cle gia! slaw Doll JSS ye bil Ga ils 
pote BU Wh ob Jl Ue BLE) Gay Lag cle yin pl gl plu os y cult 
Glew) USL Gly phar G pldl oles seg Voi W ont pl pops olbbaw 
BBY pry pn She Sado! he 9 GLY droge! de pl poo oo JS 
ASL Sly ode Gly copy Lisa) 83ySU Slge Wl 9 dell AUN Shy! Glu 
GB!) SLI Sh gi Lede [ae ile YJ! . (weak form ) igLall gus! esol 
By Ip LS 3 LD Tagine Gye ae MIL juots Gaull the ple S95 
pet SL tbs ppb Gal ug g bine Sy Util Avg all Vole! Uissi Js 


plal oles Tl 9 cul le Syed tl AS Led! 3 tins 
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ADF (399 Sao dole! Slarinoly yilgciall AS oJ! UGS! polis (11) Uys 





Lag Akaike ADF 


Lag Akaike ADF 


Lag Akaike ADF 





















































all 
(2) (Y) (1) 

0 -5.415 -1.842 0 -5.42  -1.843 0 -5.417 0.372 aa 

0 -5.404 -19.658*| 0 -5.409 -19.684*) 0 -5.414 -19.701* A 

2  -5.668 -1.088 2  -5.673  -1.127 2  -5.675 0.295 

1 -5.67  -10.609*} 1 -5.675 -10.614*} 1 -5.68  -10.621* ane 

13 -4.697 -1.385 13 -4.7 -1.051 13 -4.702 0.545 Zi 

12 -4.697  -3.921* 12 -4.703 -3.930* | 12 -4.707. -3.902* ae 

1 -5.131  -2.294 1 -5.118 0.061 1 -5.123 1.442 ies 

0 -5.122 -17.013*| 0 -5.123 -16.952*} 0 -5.123 -16.868* ; 

14 -4.492 -1.914 14-4497 -1.986 14. -4.491 -0.072 el 

13 -4.487  -3.036 13 -4.491 -2.961* | 13 -4.496 -2.965* 

16 -5.141 -1.914 16 -5.146 -1.958 16 -5.141 0.938 med 

15 -5.136 -3.261*%*} 15 -5.141 -3.263* | 15 -5.144 -3.114* ; 

1 -4.258 -2.392 1 4.243" 0.277 1 -425  -1.439 i 

0 -4.245 -15.994*| 0 -4.25 -15.984*, 0 -4.25  -15.894* 

11 5.203 -2.42 11 -5.195 -0.906 11 -5.197 1.374 

10 -5.193 -4.818* 10 -5.198 -4.825* | 10 -5.198 -4.598* a 

2 -5.204 -0.055 4 -5.199 -1.698 4 5.196 1.021 

1 -5.21  -11.980*} 3 -5.196 -7.696* 3. -5.198  -7.617* a 

2. -~ 20°705 =-2:092 2  -2.722  -1.369 D> 20.722: "0.78 ve 

ft)  -227 17° 218.8137 |. 92722-21998 26") a 278° 13308" 

0 -3.6 D781 0 -3.604 -2.669 0 -3.591 -0.385 es 

2  -3.577 12% 2 -9.582° -12.017 2  -3.587 -12.019* 

0 -3.355 -2.822 0 -3.342 -0.953 0 -3.345 1.051 ee 

0 -3.336 -19.727*| 0 -3.341 -19.752*| 0 -3.343  -19.709* ° 

0 -4.135 -2.075 0 -4.132 -1.138 0 -4.134 -0.873 a 

0 -4.123 -20.188*| 0 -4.127 -20.202*} 0 -4.13  -20.188* 

O.. 28722" 247 O..  =hi726 2.07 0 -4.72 2.046 etealey 

0 -4.718 -19.896*| 0 -4.715 -19.756*%) 0  -4.708 -19.544* 

4  -4.868 -0.445 4 waB7t ~2A7e 4  -4.863 1.589 te 

3 -4.873 -11.958*} 3 -4.864 -11.665*| 3 -4.862 -11.521* a 





sami onl LEI fia SN shad Lay peal Bhs SLE aeegll andl peg Wiles aby ISI Sg) ball GIglI SLT pla! oles! 
Coxe Sl dg os Wl) SLU! 35h 


1. SD Basis Syiae J] ds 
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Ska gl se Y ADF jad! Gs Galdton GUI bLS I oge5 pac bys Si jae Ls 


Jgradl GLb! BDS jLed! Lad 00Sh Ls Ihe 9 UW olbasl GAs 


: Jw 


(6 say didlgo) wl BDS jbos! ls :( 12) Igre 














iad DP Ilia Zisest — BDS: Sites) wold 
0.02 0.19 1.32 0.01 bey 
0.02 0.00 6.94* 0.07 cea! 
0.03 0.00 9.46* 0.12 ogi 
0.03 0.00 5.40* 0.04 Apogee Ly yl 
0.03 0.00 13.93* 0.14 Biss 
0.02 0.00 6.40* 0.05 Su 9SII 
0.02 0.00 11:23" 0.11 os 
0.02 0.00 8.78* 0.10 el 
0.07 0.00 9.65* 0.09 See5 |e 
0.06 0.03 2.16** 0.02 dig! 
0.06 0.00 3.79* 0.03 StewSLll 
0.04 0.01 2.46** 0.02 ob! 
0.03 0.00 7.26* 0.05 (slay 
0.03 0.00 5.40* 0.04 Basal! SLAs 


(JD) 11 Aygine Sgn sis panll dnd yd Lady UI (on) | o pets 


JS 355 459350 SUI 0255 LSLS 5 QM! 4s 8 Ol Spat oe Bao 
ASL Blawg Ly pdl Glew Gey jared sl gay oll B d3gdU! Glow degams 
pew i lewd FSlpdall AS ol Ug 15,59 Je cull dud diyb wits 
BM FB Gels g el Sk SU GA Ol Gy A Gg ULI ods 3 JWL 
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Sly Jats Jol degamall 2 guisgers J] Lela ab Gly Gies k 22 baaly 


Byg ball Glo Sl 9 SWI Glow Gday odd ASW! Asgarsll 9 dy pel 


MeN ltt dd of BEG 13)Sgae Lael Gp jaar be pal os 


Le Baty! Go Si dal ode y Gl UL gq oj! GoW! 52b5 a Sule 
LLY roles 2515 "1" Gs Be a q=2 gS Lake gghdll Gud yl Lele y . q=2 
BM Leal go SIU LL oles gf itis WE PD Yeh Le yall oe Sta 
Sets Lay (Sep el) 25.3 9 (Opal) 110 Oy be colyie dy yl UN Ghyll lye 
AGW! Le gers! Sigel GLd gl UIE pyres SIS bl)! Joley igs 9 Gls By 
Ol dl peep Le laa g Lol eel LS she oll oo USI Qld Ay jae US 
CoG sles SLU! oda 5 Glgwll ode 3 Whe Syl deja! Go SIS LS, I oles 

. Fama and French (1988) 


g LES SLLS Qs UL! gctiilgll (Z* 5 Z) giSlea Yl gi Boob Ls 

eS Glad 9 Guigi, glee Lal dy pl Glow pha J sbST) slyly wl pss 
Sly Giga ode § LSU A5lp tall US al Go okkol ise bes "2" Ye 
pas Sy Z ABLea DW Bypeo paby jue Sybil Gly 9 GSW! Glow of boob 


Slgwll oda 3 sled Slt ASI) 4nd 3 Jqed Ul pate loo le ad aL 


176 


sshd! Aue sWSSI 5S (13) Jgue 
























































q=32 q=16 q=8 q=4 q=2 al 
0.678 0.685 0.51 0.227 0.003 oa 
0.667 0.660 0.481 0.207 0.003 ° 
2.73 2.335 1.848 1.598 1.253 

5.363 5.995 5.669 6.318 4.995 oem! 
4.975 5.230 4.679 4.977 3.277 

2.874 1.73 1.378 1.177 1.004 

5.808 3.28 2.53 1.872 0.071 ws 5 
0.055 0.031 0.024 0.018 0 

1.724 1.647 1.472 1.325 1.15 

2.245 2.905 3.156 3.431 2.962 Ayo gael 
2.128 2.662 2.725 2.743 2.189 

3.772 2.437 1.752 1.483 1.186 

8.594 6.456 5.024 5.103 3.685 bins 
7.252 5.299 3.814 3.65 2.499 

3.493 2.388 1.81 1.369 1.138 

7.729 6.235 5.416 3.898 2.724 ey 9S! 
6.619 5.035 4.115 2.718 1.750 

0.862 0.975 1.058 1.084 1.09 

-0.382 -0.1 0.346 0.791 1.58 oly) 

-0.369 -0.095 0.319 0.661 1.218 

3.098 2.67 2.048 1.585 1.202 

6.469 7.465 6.968 6.148 3.978 yoo 
4.668 5.027 4.477 3.783 2.507 

2.619 1.96 1.643 1.315 1.104 

4.916 4.223 4.211 3.256 2.011 ill 
4.25 3.316 2.991 1.995 1.088 

0.691 0.791 0.877 0.847 0.815 

-0.954 -0.934 -0.816 -1.609 -3.64 el sl 

-0.726 -0.636 -0.499 -0.876 -1.841 

0.665 0.573 0.439 0.34 0.258 

-1.034 -1.909 -3.729 -6.94 -14.598 sig 

-0.979 -1.759 -3.353 -5.968 -11.984 

0.687 0.97 1.041 1.027 0.997 

-0.964 -0.135 0.273 0.288 -0.058 Shaws 

-0.857 -0.115 0.226 0.223 -0.043 

0.967 0.905 0.954 0.98 0.974 

-0.103 -0.422 -0.303 -0.21 -0.508 oblul 
-0.1 -0.398 -0.278 -0.194 -0.463 

0.707 0.758 0.886 0.95 0.995 

-0.902 -1.083 -0.758 -0.523 -0.103 Saad! OLY gl! 
-0.85 -0.983 -0.666 -0.449 -0.088 

0.824 0.765 0.78 0.904 0.939 

-0.543 -1.05 -1.464 -1.006 -1.191 Lyles yy 

-0.467 -0.889 -1.245 -0.868 -1.001 

Gad Mr(Q yD py ell tess sll cle plan 2 LS Gu y SUL, Sgt sal] chap! oli) GAS) pull! hay Sgael ge Spl! yaad: Ube dls 


HSS SLs Giles pss UL WEglI Zy HplaaY in8 5 bd oluls woes UL dwigll Z isles yl 
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OgSy 38 Naa 5 Abad 392 are dye de oasis] doy el dol al oda o! 

Le y .-Lo and Mackinlay (1987) telo § bab 1216 dus pracy Lylis io 
lee 3 Usrind| LBW ag bs DLE ol pe Lied! oe SI peo laa lbs, 
asymptotic approximation 4» lad) oles! be slic ll A Z* 9 Z alela> yi 
SUS 5 dela 3 ews (gern Jab s LI Joe Fab! Isa SUG UyS5 5 Va 
deol& oliybas Slerinn! , dog, cL bare Slr! , Lid! pee bolyj ILE Os 
Les Gale S) Lig! peed, pla p35! Lexie! Ue as SU Dybe y SLELbIL 
SSL! 5L8 gf aia! SLI! le oleic gS LS AS jell Fas 3) Byrsy W pamey 


Aled SSSI ye JSS yeind QIU Ghyll Gee G BL fea GslSs! Gls ail 
OpSS ML, 9 Hed OygSy 38 Sl Gyinnad aay Loyd oo yai 2 BI! oda OF YI]. Gp! 
GH SWE JLUL 9 BbLEW Lore pul de cle ets I LLY O18 
g BybLS AU ates SLES. ge Byles ogSs Hdl [de cle oleae VL patil! ale Goo 
BSW ode Lela LES ASW Sql! AVLS pad Bolo Gaal Lyle] wd pl Gi as 
g Lal pe 3 BW SU! AGS] coe yal SL RU! AIS) Ga esy Ube 
SSL SI leo! Uskes party Wa, Byghill 9 GSW! Sle! go Uy Yi lis 
(33) Uolell ySoy3h LS Gyles yd Gaedd (56 gull 
ho Say Sgr ed! Me gs at II shell (14) Ugaall § SLU! Gast 
peisis. tas BO ities pee sae Fs ei 
ddgb yo SILLA! JS plas! 4.29 Ol grad! Go Badl td Tiles) le ols ll 
os fii lei Olid 9 Glee Syw elitinl dy pl] Glgw Ml JS S/S Aygiae Syinnw sic 
ple Jas yd UGlea! ol ae lbw 9 djl! Boe laele BWI Glpwl § Loa 


° 


Ol Berk asogin PSles! cle abetiellh of VW, Spell Gp 3G orbeLel! Aygins 
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Oa al G SLe ge LS 1S ogSs dell Glow da S Lady 7 10 Aygiall Goins 
ql Las Jordi g b> Le Mas yoo 9 iy SII roduc renye wal dng yall gh 
PLA SWI 255 oF Sl LL Cagis ed Guay Cog y Loge Lay ll Gye 


Ce AST ff Lala GSM Sige GB Lady Saale 553 Gas YUL SIU! lg 








U3 
SY NN sles polis 14 gs 

FP Re 5 4 3 2 1 sell 

0.298 0.004 0.024 -0.001 0.057 -0.015 0.003 Olas 
0.455 -0.02 1.105 -0.295 0.052 

6.290* 0.076 -0.019 0.008 -0.02 0.0131 0.217 oe pull 
-0.373 0.145 -0.375 2.501* 4.235% 

2.515* 0.032 0.03 -0.027 0.105 0.136 0.003 ngs 
0.593 -0.532 2.044* 2.660* 0.052 

2.449* 0.031 -0.071 0.062 0.021 0.047 0.137 Aagaul 
-1.374 1.2 0.401 0.902 2.677* 

4.019* 0.05 0.034 -0.045 0.032 0.121 0.156 Lo, 
0.655 -0.861 0.609 2.331* — 3.050* 

3.714* 0.047 0.071 0.066 0.104 0.048 0.105 ey 9S 
1.387 1.283 2.030* 0.926 2.040* 

1.321 0.022 -0.086 0.061 -0.037 -0.052 0.103 ola 
-1.458 1.042 -0.639 -0.881 1.743** 

7.352* 0.089 -0.086 0.02 0.172 0.103 0.061 $48 
-1.683** 0.393 3.335" 1.985" =. 3.135* 

2.307* 0.031 0.004 0.089 0.052 0.085 0.077 w ysl! 
0.076 1.695** 0.984 1.622 1.475 

4.108* 0.052 -0.002 0.044 -0.015 0.111 -0.162 ell 
-0.035 0.846 -0.285 2.123" -3.140"* 

1.147 0.015 -0.037 -0.014 -0.092 0.054 -0.027 sigs! 
-0.721 0.27 -1.794** 1.047 -0.533 

0.112 0.001 -0.375 0.025 0.014 0.016 -0.006 ELwS| 
-0.375 0.486 0.27 0.318 -0.112 

0.741 0.01 0.065 -0.057 = -0.027 0.028 -0.027 oblul 
1.256 -1.108  -0.531 0.535 -0.522 

0.155 0.002 0.006 0.011 0.025 -0.084 = -0.008 Bassi SLY 
0.118 0.212 -0.493 -0.662 -0.147 

2.348" 0.03 0.069 -0.14 -0.041 0.003 -0.054 Uslba ys 
1.339 -2.756* = -0.803 0.052 -1.046 
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03a 9 (pos) 0.089 5 ( oles) 0.004 tay bs cals Spat! oValell 03g) ayseil! oles 
SVL Lal gll ayaed! SoLaw G55 Le [3] le Legs Eye Glas Gy Lith pull 
SLA! 9 GLH Byg ball Glew Gare 9 (eS 9 wig) BSW Glow Uae 
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Résume 


Le Dynamisme des Marches des Valeurs Mobilieres dans les Pays 
Emergants : Cas des Marches Arabes 


Par Samia Zitari 
Mots clés : Marchés émergents, Marchés Arabes des valeurs mobiliéres, |’ efficacité, la 
volatilité, l’intégration, l’analyse de cointegration, GARCH, CAPM. 

L’objectif de cette these est l’étude du comportement des rendements des valeurs 
mobilieres dans les marchés arabes. L’étude est basées sur un échantillon de neuf 
marchés arabes, trois marchés développés et trois marchés émergents afin de permettre la 
comparaison. Elle est structurée en deux parties. La premiére partie nous |’avons 
consacré a la revue de |’évolution, des marchés des valeurs mobiliéres dans le monde, 
des marchés émergents est des marchés arabes. La deuxiéme partie est consacrée a 
étude de l’efficacité, la volatilité et l’intégration des marchés arabes. Pour ce faire nous 
avons eu recours a de différentes méthodes dont nous citons : le test de Dickey Fuller, le 


Ratio de la variance, les modéles GARCH, |’ analyse de cointegration et les modéles 


CAPM. 


Nous avons utilisé des données hebdomadaire pour la période du 27 sep 1994 au 
2 avril 2002. Les principaux résultats émanant de cette études sont : les marchés arabes 
ne semblent pas efficace contrairement aux autres marchés émergents et développés. En 
terme de volatilité ils se situent entre les marchés émergents qui sont les plus volatiles et 
les marchés développés qui sont les moins volatiles. Les marchés arabes ne semblent pas 


aussi integre entre eux ni avec les autres marchés émergents ou développés 
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